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This study aimed to examine the relationship between Corporate Social 
Responsibility (CSR), profitability (ROE), and firm size towards firm value (PBV). 
The CSR was measured using the Global Reporting Initiative (GRI) index. The 
population of this study was the companies in Jakarta Islamic Index (JII) listed in 
IDX during the period 2014-2018. 35 companies were selected as the samples by 
purposive sampling technique based on specified criteria. This study used 
secondary data annual report of the company and sustainability reports. The 
research data and hypothesis were analyzed using multiple regression analysis 
methods using SPSS application tools. The results of the analysis showed that CSR 
disclosure, profitability, and firm size has a positive influence on firm value. Thus, 
it can be concluded that the higher the CSR disclosure, profitability, and firm size, 
the higher the influence toward firm value.  
 
Keywords: Corporate Social Responsibility, Profitability, Firm Size, Firm 
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Penelitian ini bertujuan untuk menguji hubungan antara Corporate Social 
Responsibility (CSR), profitabilitas (ROE), dan ukuran perusahaan terhadap nilai 
perusahaan (PBV). CSR diukur menggunakan indeks Global Reporting Initiative 
(GRI). Populasi penelitian ini adalah perusahaan di Jakarta Islamic Index (JII) yang 
terdaftar di BEI selama periode 2014-2018. 35 perusahaan dipilih sebagai sampel 
dengan teknik purposive sampling berdasarkan kriteria yang ditentukan. Penelitian 
ini menggunakan data sekunder dari laporan tahunan perusahaan dan laporan 
keberlanjutan. Data penelitian dan hipotesis dianalisis menggunakan metode 
analisis regresi berganda menggunakan aplikasi SPSS. Hasil analisis menunjukkan 
bahwa pengungkapan CSR, profitabilitas, dan ukuran perusahaan memiliki efek 
positif pada nilai perusahaan. Dengan demikian, dapat disimpulkan bahwa semakin 
tinggi pengungkapan CSR, profitabilitas, dan ukuran perusahaan, semakin tinggi 
pula pengaruhnya terhadap nilai perusahaan. 
 
 
Kata kunci: Corporate Social Responsibility, Profitability, Firm Size, Firm 





1.1 Research Background 
Maximizing the value of a company is one of the company goals. High level of 
firm value shows investor confidence in the company that can attracts potential 
investors to invest in the company (Susanto & Subekti, 2012).  Increasing firm 
value is a long-term goal that should be achieved by the company. This is reflected 
in the market price of its shares because investors' valuation of the company can be 
observed through the movement of the company's stock prices transacted on the 
capital market. The firm value is one of the indicators needed by investors in 
decision making for investment. 
In the capital market, investors are people or parties who have the capital to be 
invested in the short or long term and expect return from the investment. According 
to the Indonesia Stock Exchange (IDX), the capital market performs two functions. 
Firstly, as a medium for business funding or as a system for companies to get funds 
from the investor. Funds obtained from the capital market can be used for business 
development, expansion, increasing working capital, etc. Secondly, capital markets 
are medium for people to invest in financial instruments such as stocks, bonds, 
mutual funds, and others. Thus, people can invest their funds by the characteristics, 
the advantages, and risks of each instrument. 
The company needs to go public to gain funding from external parties. Initial 
Public Offering (IPO) involves the issuing of securities to the public for the first 





listed on the stock exchange for the first time. IPO allows the company to raise 
funds from the general public for the first time (Munisi, 2017). Based on data from 
the Kustodian Sentral Efek Indonesia (KSEI), at the end of 2018-, the capital market 
grew significantly with the number of Single Investor Identification (SID) reaching 
1.61 million, or an increase of 44,06% from the end of 2017.  From the data above, 
it shows a significant increment in investment interest, although the number of 
investors is still relatively low compared to the total population of the Indonesia 
that reaches 265 million in March 2018.  
Furthermore, in 2018, the number of Islamic capital market investors in 
Indonesia grew 92% to 44,536 investors from the previous year's which was only 
23,207 investors. The data was obtained from the number of investors who use the 
Syariah Online Trading System (SOTS) in transactions. For investors who want to 
invest in Islamic rules, the choice of investment products is now widely available 
and should be considered. The Islamic capital market existence aims to 
accommodate Muslims needs in Indonesia who want to invest by the basic 
principles of sharia and Islamic law.  
PT Danareksa Investment Management (DIM) pioneered the emergence of 
Islamic instruments in the Indonesian capital market with the issuance of Islamic 
mutual funds on July 3, 1997. Then on July 3, 2000, the Jakarta Stock Exchange 
(JSX) or now known as IDX, together with DIM launched the Jakarta Islamic Index 
(JII) of the 30 most liquid shares whose business activities have complied with 
sharia principles. Besides, JII aims to guide investors in investing their funds in a 
sharia manner. In other words, JII is a guide for investors who want to invest their 





Islamic shares by Otoritas Jasa Keuangan (OJK) states that, the company does not 
conduct any business activities as gambling, ribawi financial services, speculation 
(gharar) and producing, distributing, trading, and or providing products or services 
that are forbidden (haram and harmful). 
Increasing attention and concern over the social and environmental impact of 
business and the impact of social and environmental issues on business has led a 
number of companies to account for actively and manage their sustainability 
footprint (Adams & Frost, 2008). Due to the emergence of awareness from the 
company to reduce the negative impacts of the business operations, the concept of 
Corporate Social Responsibility (CSR) began to develop. CSR as the new 
accounting concept is the transparency of social disclosures activities or activities 
carried out by the company, where transparency of the information disclosed is not 
only financial information but also disclosing information about the social impacts 
caused by company activities (Saedah, 2015).  
Stakeholder theory is the theoretical foundation used by this research in 
providing references related to CSR. Stakeholder theory states that a company does 
not only operate for its own sake but should provide benefits to its stakeholders. 
The relationship between CSR, company performance and firm value is inseparable 
from the existence of stakeholder support (Akisik & Gal, 2017). Thus, this theory 
is a basis to support the relationship between CSR and firm value.  Stakeholders are 
vital for the company because it influences the company's business activities since 
while carrying out its business activities, the company always involves 





may be taken as a broader signal of concern for the use of resources and an interest 
in more sustainable practices within a firm.  
According to Act Number 40 year 2007 on Limited Liability Company in 
Article 74 par (1), a company that conducts business activities in the field of and/or 
related to natural resources must implement Corporate Social and Environmental 
Responsibility. The regulation exists for over 10 years now, but the realization of 
CSR and sustainability report just only been implemented in recent years. The 
background of CSR is the belief that as large business enterprises control vast 
resources they should be expected to contribute to the general welfare of society. 
Within this construct, businesses are expected to join with, or ideally even 
supersede, governments in addressing social issues such as human rights, poverty, 
and environmental degradation (McWilliams, 2015). CSR activities by companies 
usually informed in a sustainability report published every year.  
A sustainability report is a report issued by a company or organization about 
the economic, environmental and social impacts caused by daily activities. Also, a 
more recent development that combines the analysis of financial and non-financial 
performance. Furthermore, the sustainability report is the key platform for 
communicating sustainability performance and impacts – whether positive or 
negative (Global Reporting Initiative, n.d.). 
According to Barnett (2007), the impact of CSR on firm value depends on the 
ability of CSR to influence stakeholders in the firm. The more CSR activities 
disclosed by the company, the higher the value of the company because the market 





an increase in the company's stock price (Hutabarat, 2017). Every company, 
certainly, aims a high firm value because it implies that shareholder prosperity is 
high (Ardimas & Wardoyo, 2014). Miller (2005) argues that the Price to Book 
Value ratio (PBV) is an appropriate measure of firm value. There are several factors 
that influence the value of companies, such as funding decisions, dividend policies, 
investment decisions, capital structure, company growth, firm size (Putri, 2013). 
Firm size is a scale that can be classified as large, small companies according 
to various ways, including: total assets, stock market value, number of employees, 
and others. According to Rachmawati and Purwanti (2016), companies with small-
scale value tend to be less profitable compared to large-scale companies. It is 
because small companies only have limited supporting factors for producing goods. 
The limitation of producing goods is also due to the struggle of getting external 
funding. Large companies will surely gain  trust from creditors. Firm size is 
considered able to influence firm value, because the larger the size or scale of the 
company, the easier it will be for companies to receive funding sources, both 
internal and external, as researched by Setiawati & Lim (2018) who state that firm 
size has a positive effect on firm value. However, research conducted by Dewi & 
Wirajaya (2013) found, that firm size has a negative and significant effect on firm 
value.  
The measurement of financial performance is one of the important factors for 
the company, because it is used as a basis for determining the reward system in the 
company, which can influence the decision-making behavior in the company and 
provide useful information in making important decisions regarding the assets 





& Isnaeni, 2010). From the financial ratios, the success of the company 
management in managing its assets and capital to maximize the value of the 
company can be seen. The profitability ratio is used in this study because it is one 
of the company's measurement tools to determine the effectiveness of company 
performance. The ratios that commonly used by researchers to assess the level of 
profitability are Return on Assets (ROA), Return on Equity (ROE), and Net Profit 
Margin (NPM). Profitability in this study is measured by Return on Equity (ROE). 
This ratio shows the efficiency of own capital. ROE growth shows the company's 
prospects are getting better because it means there is a potential for increased profits 
earned by the company so, it will increase investor confidence and will facilitate 
the company's management to attract capital in the form of shares. In addition, 
company’s profit is an indicator of ability the company fulfills the obligations of its 
funders who are also an element in the creation of corporate value that shows the 
company's prospects in the future (Rahayu, 2010). 
Furthermore, the second theory used in this study is signal theory. It is used as 
a basis to explain the relationship between profitability and firm size towards firm 
value. Based on the signal theory, a company can increase its value through 
reporting by sending signals through its annual report which showing the 
profitability ratio and the size of company.  Signaling theory explains that giving 
signals is done by managers to reduce information asymmetry. 
Based on the previous research, Medyawati & Yunanto (2014) and, Puteri 
(2018) show that corporate social responsibility (CSR) disclosure has a significant 
effect on firm value.  On the contrary, according to Hutabarat (2017) and Kurniasari 





significant effect on firm value. From this contradictory result, the researcher aims 
to analyze the influence between variables and adding profitability ratios as 
independent variables.  
Several studies on profitability have been carried out as an independent 
variable. In association with firm value, according to Bidhari, Salim, Aisjah, & Java 
(2013) CSR, ROA, and ROE have a significant effect on firm value. In contrast, 
Putri (2013) examines the effect of variables Net Profit Margin (NPM), Earning per 
Share (EPS), Return on Assets (ROA) and Return on Equity (ROE) towards Firm 
Value (PBV).  The research showed that NPM and ROA have a positive influence 
on firm value while ROE and EPS have a negative influence on firm value.  
Furthermore, in research on the firm size as independent variable Siahaan 
(2014), studied the effect of good corporate governance (GCG), leverage, and the 
firm size on firm value. The results showed that firm size has a positive effect on 
firm value. Similarly, Setiawati (2018) examines the effect of profitability (NPM), 
firm size, leverage, and social disclosure towards firm value. The research found 
that profitability, firm size, leverage, and social disclosure influence the value of 
the company. Rizqia, Aisjah, & Sumiati (2013) support the finding of both previous 
studies that firm size has a positive relationship with firm value. 
Based on the previous studies done in this field, there have been various 
variables for the measurement and methods used to investigate the relationship 
between. Therefore, it is necessary to do further research to analyze the influence 
between CSR disclosures, profitability ratio as measured by ROE, firm size, and 





the object of research used were samples from the Jakarta Islamic Index (JII). 
Furthermore, the result of previous research are contradictory and showing 
inconsistent results.  Thus, the author decided to conduct further research from the 
problems above entitled “The Influence of Corporate Social Responsibility 
(CSR), Profitability, and Firm Size on Firm Value (A Study on Jakarta Islamic 
Index in the Period of 2014-2018)” 
1.2 Research Problem 
Research problems formulated in this study are: 
1. Does corporate social responsibility (CSR) positively influence the firm 
value on the Jakarta Islamic Index from 2014 to 2018? 
2. Does profitability ratio positively influence the firm value on the Jakarta 
Islamic Index from 2014 to 2018? 
3. Does Firm Size positively influence the firm value on the Jakarta Islamic 
Index from 2014 to 2018? 
1.3 Research Objectives 
In accordance with the research problem mentioned above, the purposes of this 
research are: 
1. To determine and analyze the positive influence of Corporate Social 
Responsibility (CSR) toward Firm Value on the Jakarta Islamic Index from 





2. To determine and analyze the positive influence of profitability ratio as 
measured by ROE toward Firm Value on the Jakarta Islamic Index from 
2014 to 2018. 
3. To determine and analyze the positive influence of Firm Size toward Firm 
Value on the Jakarta Islamic Index from 2014 to 2018. 
1.4 Research Contribution 
The result of this study aims to provide significant contribution to related 
stakeholders, among others as the following: 
1. Theoretical Contribution 
The result of this research broadens information and contributed to 
stakeholder theory and signaling theory. Also, it will add references for 
future research and a deeper understanding of the students, researchers, and 
investors. 
2. Practical Contribution 
This research contributes to companies listed in Jakarta Islamic Index as an 
insight for further company development. This research also can be used by 
investors as a decision making for investment to minimize the risks that may 
arise in investment activities. 
3. Contribution for Future Research 
To provide information, references, and theory development that can be 





1.5 Research Outlines 
          As a general overview and to facilitate the discussion and review of which 
can provide a more detailed description, this minor thesis is organized into five 
chapters, which are structured as follow. Chapter 1 provides the research 
background, research questions, research objectives, research contributions and 
systematic discussion. Chapter 2 identifies the theoretical basis, variables, 
conceptual framework and hypotheses related to the topic. Next, chapter 3 
summarizes the research methodology that is used in this research and the 
findings are presented in chapter 4. Finally, chapter 5 consists of the conclusions 






2.1 Stakeholder Theory 
Stakeholder theory is a theory concerned with the relationship between an 
organization and its stakeholders. Stakeholders are all internal and external parties 
or groups that have a direct or indirect interest and can control or be controlled by 
the existence of an organization or company. Based on Rokhlinasari (2015) 
stakeholders are divided into primary stakeholders and secondary stakeholders. A 
primary stakeholder is a party or group which the company always depends on. It 
includes shareholders and investors, employees, consumers, suppliers, also a group 
of public stakeholders, namely: the government and community. Secondary 
stakeholder groups are those who influence or influenced by the company, but they 
are not related to transactions with companies and not essential to its continuity.  
According to Fernando & Lawrence (2014), stakeholder theory suggests 
that the management of an organization is expected to perform its accountability 
towards its stakeholders by undertaking activities deemed important by its 
stakeholders, and by reporting information. Thus, the term, "accountability" 
frequently relates to this theory and the literature considers how one focal 
organization delivers its accountability to its various stakeholders. The stakeholder 
group is the main consideration for the company in disclosing and / or not disclose 
any information in the financial statements (Rokhlinasari, 2015).  
Helping company management to understand the environment of their 





company's environmental relationships is the main goal of stakeholder theory. 
However, the broader goal of stakeholders is to help company management 
maximize the value of their activities and minimize losses for the stakeholders. 
Based on Hadi (2011) in stakeholder theory company not only an entity that 
operates for its interests but should provide benefits for stakeholders. Based on the 
assumption of the stakeholder theory, the company cannot be separated from the 
social environment. Companies need to maintain the legitimacy of stakeholders and 
put them in the framework of policy and decision making so that they can support 
the achievement of company goals (Ardianto & Machfudz, 2011).  
Concerning this research, the stakeholder theory is one strategy to maintain 
good relationships with stakeholders through the company. Through CSR 
publications companies can provide complete information relating to activities and 
their effects on the social conditions of the community and the environment. 
Disclosure of CSR activities can increase company value because, according to 
stakeholder theory, companies are required to carry out and disclose CSR activities 
as a form of corporate responsibility to stakeholders (Chairiri and Ghazali, 2007). 
2.2 Signaling Theory 
According to Brigham & Houston (2011), signals are actions taken by the 
company to provide guidance for investors about how management views the 
company's prospects. This signal is in the form of information about what has been 
done by management to realize the goals of the company. Signaling theory is one 
theory that underlies the voluntary disclosure of where the company was driven to 





information asymmetry between company management and parties with interest in 
the information. This information asymmetry is a situation where there is 
information that is not comprehensively spread to all parties who need information, 
but that information can only be obtained by certain parties so that it can harm 
interested parties who do not get information. Signal theory suggests how 
companies should provide signals to users of financial statements. 
The theory of signals is related to the capital market response in responding 
bad news from a company that has been listed in the investment portfolio of the 
investor (Kurniasari & Warastuti, 2015). The information released by management 
can be addressed as good news or bad news, and it can help investors to make 
upward revisions to earnings company in the coming and decide to buy the 
company's stock. Conversely, if the prediction is higher than actual, which means 
bad news, investors will revise down and immediately sell the shares of the 
company because the company's performance does not meet expectation 
(Ambarwati, 2008).  
Financial statements should provide information useful for investors and 
creditors to make an investment, credit, and similar decisions. In assessing financial 
performance, companies should provide signals to users of financial statements, 
including the wider community, so that it can be decided whether the company has 
a good performance or not. Companies can provide signals in the form of how high 
the profits achieved by the company or in the form of related information regarding 





The signal theory perspective emphasizes that companies can increase firm 
value by giving signals to investors through reporting information of company 
performance. Signal theory explains why companies have the urge to provide 
financial statement information to external parties. Researchers use profitability 
information from the company’s financial statements as a signal for the company's 
financial performance. 
In addition, large size companies will have easier access to funding, with 
this ease is being captured by investors as a positive signal and a good prospect so 
that the firm size can have a positive influence on firm value. This raises the 
confidence of investors because it provides a sense of security when going to invest 
in large-scale companies (Rahmansyah, 2018). 
2.3 Firm Value 
Enterprise Value (EV) or also known as firm value is an indicator in 
determining the value of the company (Nurlela & Islahuddin, 2008). Company 
value is the price to be paid by prospective buyers if the company is sold. 
Maximizing the value of the company is essential because it also means increasing 
the prosperity of shareholders, which is an important thing that must be achieved 
by company management (Brigham & Daves, 2010).   
Businesses must report accurate financial statements. Financial statements are 
purposeful to help users to identify the relationship of variables from the financial 
statements and present the financial performance of a company. This financial 
report shows the condition and financial position of the company, which could 





position will affect the company's stock price. The company's stock price reflects 
the value of a company. If the company achieves good performance, it will be more 
engaging to investors. 
According to Kurniasari & Warastuti (2015), the company value will be 
reflected in its stock price. The market price of the company’s shares that is formed 
between the buyer and the seller in the transaction is called the market value of the 
company, because the market price of the stock is considered as a reflection of the 
true value of the company's assets. Considering the purpose of increasing the firm 
value, the firm needs to be careful in making the decision and considers the impact 
on the stock price. 
For management, the firm value is an indicator for the investor about the past 
performance of the firm and the upcoming prospect of the firm (Setiadharma & 
Machali, 2017). Brandenburger & Stuart (1996), state that for the firm that has not 
gone public yet, firm value is the amount that will be paid by the buyer if the firm 
is sold. Meanwhile, for the firm that has gone public, the firm value can be 
concluded from the stock price in the capital market. The increase in stock price 
affects the firm value, which makes the shareholder gets more profit. When the 
stock price increases, the welfare of the shareholder increases as well. 
Market value ratios relate a firm’s stock price to its earnings, cash flow, and 
book value per share. Market value ratios are a way to measure the value of a 
company’s stock relative to that of another company (Brigham & Ehrhardt, 2011). 
According to Ross, Westerfield, & Jordan (2010:63-64), there are several indicators 





1. Price Earnings Ratio  
The Price Earnings (PE) ratio (or multiple), is the price per share divided by 
earnings per share. The PE ratio measures how much investors are willing to pay 
per dollar of current earnings, the higher PEs are often taken to mean the firm has 
significant prospects for future growth. Of course, if a firm has no or almost no 
earnings, its PE would probably be quite large; thus, be careful in interpreting this 
ratio. 
2. Price-Sales Ratio  
In some cases, companies will have negative earnings for extended periods, so 
their PE ratios are not very meaningful. The price-sales ratio can be measured by 
dividing the price per share and sales per share. 
3. Price to book value (PBV) 
The price to book ratio (PBV), also called the P/B or market to book ratio is a 
ratio that shows the relationship between the market price of a company's stock and 
book value per share. Notice that book value per share is total equity divided by the 
number of shares outstanding. Because book value per share is an accounting 
number, it reflects historical costs. In a loose sense, the market-to-book ratio 
therefore, compares the market value of the firm’s investments to their cost. A value 
of less than one could mean that the firm has not been successful overall in creating 







4. Tobin’s Q ratio 
 Tobin’s Q is calculated by dividing the market value of the firm’s assets to its 
replacement cost. Firms with high Q ratios tend to be those with attractive 
investment opportunities or significant competitive advantages (or both). However, 
Q ratios are difficult to calculate with accuracy because estimating the replacement 
cost of a firm’s assets is not an easy task. Book values can be used instead in such 
cases, but accuracy may suffer. 
2.4 Profitability 
Based on Tugas (2012), there are five categories of ratios used in financial 
statement analysis. These are: (1) liquidity ratios, which measure a firm’s ability to 
meet cash needs as they arise; (2) activity ratios, which measure the liquidity of 
specific assets and the efficiency of managing assets; (3) leverage ratios, which 
measure the extent of a firm’s financing with debt relative to equity and its ability 
to cover interest and other fixed charges; (4) profitability ratios, which measure the 
overall performance of a firm and its efficiency in managing assets, liabilities, and 
equity; and (5) market value ratios, which bring at the stock price and give an idea 
of what investors think about the firm and its future prospects. 
Profitability determines the ability of a company to earn profits by using all 
the capital owned. Company interests in generating profits can attract investors to 
invest their funds in order to increase business, while low-profit rates will cause 
investors to withdraw their funds. For the company itself, profitability is used as an 






Company profitability is one of the bases for assessing the condition of a 
company; for that, an analytical tool is needed to assess it. The analysis tool is the 
financial ratios. Profitability ratios measure management effectiveness based on the 
returns obtained from sales from investments. Financial performance is one of the 
factors that shows the effectiveness and efficiency of an organization to achieve its 
objectives. Effectiveness is achieved when management can choose the right 
destination or right tool to achieve those objectives. Efficiency is defined as the 
ratio between input and output with certain inputs to obtain the optimal output 
(Pertiwi & Pratama, 2012). 
Profitability is important for the company not only to continue to maintain 
its business growth but also to strengthen the company's financial condition. 
Profitability ratios examined so far provide useful clues as to the effectiveness of a 
firm’s operations. The following are the ways to calculate profitability ratios based 
on Brigham & Ehrhardt (2011:98-100), namely: 
a.    Net Profit Margin (NPM) is also called the profit margin on sales. It is 
calculated by dividing net income by sales. It gives the profit per dollar of sales.  
b.    Operating Profit Margin (OPM) is calculated by dividing earnings 
before interest and taxes (EBIT) by sales. It identifies how a company is performing 
concerning its operations before the impact of interest expenses is considered.  
c.   Gross Profit Margin (GPM) identifies the gross profit per dollar of sales 
before any other expenses are deducted. It is calculated by dividing  sales minus 





d.    Basic Earning Power (BEP) is calculated by dividing earnings before 
interest and taxes (EBIT) by total assets. This ratio shows the raw earning power of 
the firm’s assets before the influence of taxes and leverage, and it is useful for 
comparing firms with different tax situations and different degrees of financial 
leverage. 
e.    Return on  Assets (ROA) is the ratio of net income to total assets 
measures the return on total assets (ROA) after interest and taxes.  
f. Return on Common Equity (ROE) is the ratio of net income to common 
equity. Stockholders invest to earn a return on their money, and this ratio tells how 
well they are doing in an accounting sense. 
Furthermore, researcher uses ROE as a proxy variable for profitability ratio. 
It measures the overall efficiency of the firm in managing its total investment in 
generating a return to shareholders. Also, the return on equity measures the return 
to common shareholders (Fraser & Ormiston, 2004). 
2.5 Firm Size 
In general, a company is a certain unit of activity that transforms economic 
resources into use values in the form of goods and services to obtain other benefits 
and goals. Firm size is a scale that can be classified as large-small companies 
according to various measurement ways, including total assets, stock market value, 
number of employees, and others. Firm size is a reflection of a firm’s high assurance 
to consistently improve its performance so that the market will be willing to pay 
more to gets its stocks since the market believes in getting the profitable returns 





Company size can be seen from the total assets owned by the company, which 
can be used for company operations. With total assets, if the company has large 
total assets, it means that the company has reached maturity or well established. In 
general, companies have relatively large total assets when operating with a higher 
level of efficiency compared to companies with low total assets. Large companies 
have various advantages compared to small-sized companies. The first advantage 
is the firm size can determine the level of ease of obtaining funds from the capital 
market. Second, it determines the bargaining power in financial contracts. Third, 
there is a possibility of the influence of scale in costs and returns, making larger 
companies can get more profit (Sawir, 2005).  
Besides, firm size also determines the level of investor confidence. Bigger firms 
will be known by the public, which means easier to obtain information that will 
enhance shareholder value. Even large companies that have total assets with a 
substantial value of the assets attract investors to invest in the company (Setiawati 
& Lim, 2018). The firm size in this research is proxy to total assets in the natural 
logarithm (Nuringsih, 2005).  
2.6 Corporate Social Responsibility 
According to Lingkar Studi CSR Indonesia, CSR is a genuine effort of 
business entities to minimize negative impacts and maximize the positive impact of 
their operations on all stakeholders in the economic, social and environmental 
spheres to achieve sustainable development goals (Rachman, Efendi, & Wicaksana, 





The World Business Council for Sustainable Development defines CSR as 
the continuing commitment by business to behave ethically and contribute to 
economic development while improving the quality of life of the workforce and 
their families as well as of the local community and society at large. 
CSR definition according to ISO 26000 is the responsibility of an 
organization or the impacts of its decisions and activities on society and the 
environment, through transparent and ethical behavior that contributes to 
sustainable development, health and the welfare of society; takes into account the 
expectations of stakeholders; is in compliance with applicable law and consistent 
with international norms of behavior; and is integrated throughout the organizations 
and practiced in its relationships (Rachman, Efendi, & Wicaksana, 2011, p. 17). 
In running their business activities, companies need to set priorities and 
strategies. The existence of the company and the achievement of long-term profits 
are the company's priorities. For achieving these priorities, the company needs a 
strategy. The ability to generate long-term profits can be accomplished if the 
existence of the company can be beneficial and supported by stakeholders. 
Stakeholder support will be achieved if the negative impacts on the social, 
economic, and environmental domains not only can be minimized but also can  have 
a large positive impact on stakeholders (Rachman, Efendi, & Wicaksana, 2011, pp. 
15-16). 
Ambadar (2008) suggests some of the motivations and benefits that 
companies expect by carrying out corporate social responsibility include: 1) 





short-term profits regardless of the consequences of bad corporate management, 2) 
a strong ethical framework can help managers and employees face problems such 
as job demand in the environment where the company works 3) the company gets 
respect from the core group of people who need the existence of a particular 
company in terms of providing employment, 4) the company's ethical behavior is 
safe from disruption of the surrounding environment so that it can operate smoothly. 
2.6.1 Three Dimensional Aspects of CSR  
According to Uddin, Tarique, & Hassan (2008), the purpose of corporate social 
responsibility (CSR) is to make corporate business activity and corporate culture 
sustainable in three aspects: 
• Economic aspects 
The economic aspects of CSR consist of understanding the economic impacts 
of the company’s operations. The economic responsibility is not simply a matter of 
companies being financially accountable, recording employment figures and debts 
in their latest corporate responsibility report. The economic dimension of the 
sustainability agenda should rather consider the direct and indirect economic 
impacts that the organization’s operations have on the surrounding community and 
the company’s stakeholders. That is what makes up corporate economic 
responsibility. 
• Social aspects 
Many organizations are becoming increasingly active in addressing social 
concerns. Social responsibility means being accountable for the social effects the 
company has on people - even indirectly. This includes the people within the 





and as customers of the company, which means a whole lot of stakeholders. It refers 
to the management’s obligation to make choices and take actions that will 
contribute to the good fare and interests of society as well as those of the 
organization. 
• Environmental and Ecological aspects 
Corporate activity may have many types of effect to the environment. Usually, 
environmental impact refers to the negative effects occurring in the surrounding 
natural environment due to business operations. Such impacts may include: overuse 
of natural, non-renewable resources of energy, pollution wastage, degeneration of 
biodiversity, climate change, deforestation, and others.  
According to Puspaningrum (2014), a real commitment from the company 
can be manifested by changing the company's operational activities to be more 
environmentally friendly. For example, these activities include an emphasis on 
increasing the productivity of resources, neater production activities, and active 
communication with stakeholders related to the company and the environment. 
The enhanced environmental performance also has a good impact on the 
company itself. Non-excessive use of materials and downsizing in the production 
process for avoiding excessive pollution allows the creation of significantly lower 
production and operational costs. 
2.6.2 CSR Disclosure  
Hendriksen in Nurlela & Islahuddin (2008) defines disclosure as a 
presentation of the amount of information needed to operate optimally in an 
efficient capital market. The corporate social responsibility expressed by the 





and performance of the organization and its products in the context of sustainable 
development. Solihin (2008) states that the report outlines the impact of corporate 
organizations on these three aspects. One of the initial models used by the company 
in preparing its sustainability report is to adopt a new accounting method called the 
triple bottom line. This triple bottom line concept is an extension of the traditional 
accounting concept which only contains a single bottom line, namely the financial 
results of a company's economic activity. 
Companies provides CSR disclosure in sustainability report published 
annually. The indexing measurement and indicator for CSR disclosure variable uses 
the Global Reporting Initiative (GRI) G4 and GRI Standards depending on the 
disclosure standards used by the company in the Sustainability Report for the year. 
The company uses GRI G4 for 2014-2016 and GRI Standards for 2017-2018.  GRI 
Standards aim to build on the previous GRI G4 framework to help companies 
around the globe be more transparent in all areas of sustainability. GRI guidelines 
are based on some key information that needs to be disclosed by the company. The 
information includes several dimensions, namely: economic, environmental, social, 
human rights, society, and product responsibility.  
2.7  Stock Indices 
Currently, the Indonesia Stock Exchange has 22 types of stock indices based 
on the official website accessed on www.idx.co.id. A stock index is a measurement 
of a section or criteria of the stock market. Investors generally use stock indices as 
indicators in seeing stock movements and as a benchmark to assess the performance 
of investments. The index can also be used as a reference to determine good or bad 





1. Composite Index: Uses all Listed Companies as a component of the 
calculation Index. IDX Composite or Indeks Harga Saham Gabungan 
(IHSG) represents the movement and performance of all stocks listed on the 
Indonesia Stock Exchange, which as of December 2018, had 618 members. 
2. Sectoral Indices:  All issuers listed on the IDX and measure the performance 
of all stocks grouped by specific market sectors. It includes Agriculture 
Index, Mining Index, Basic Industry and Chemicals Index, Miscellaneous 
Industry Index, Consumer Goods Industry Index, Property, Real Estate, and 
Building Construction Index, Infrastructure, Utilities, and Transportation 
Index, Finance Index, Trade, Services, and Investments Index, 
Manufacturing Index. 
3. LQ45 Index: This index consists of 45 companies listed, and it measures 
performance with large market capitalization, high liquidity, and good 
corporate fundamentals. 
4. Jakarta Islamic Index (JII):  An index that measures the performance of 30 
sharia stocks included in the Shariah and has large market capitalization and 
high liquidity. IDX determined and selected the Islamic shares on JII 
constituents. The liquidity criteria used in selected 30 Islamic shares are 
follows (Islamic Stock Index, 2019) : 
• Sharia stocks that are included in the constituents of the Indonesia 
Sharia Stocks Index (ISSI) that have been recorded for the last six months. 
• Selected 60 stocks based on the highest average order of market 





• Out of the 60 stocks, 30 stocks were selected based on the highest 
average daily transaction value in the regular market. 
• 30 stocks remaining are the selected stocks. 
In addition, according to Bapepam-LK Rule Number IX.A.13, the 
stocks that classified as shariah stocks are business activities that do not 
conflict with shariah principles in the capital market. Business that conflict 
with sharia principles, among other things, are: gambling; trading with no 
deliverance of goods or service; trading with counterfeit offering/demand; 
conventional banks; conventional leasing companies; trading of risk that 
contains uncertainty (gharar) and or gambling (maisir); producing, 
distributing, trading, and or providing: products or services that are 
forbidden because of its contents; products or services that are forbidden not 
because of its contents but because they are stated forbidden by the National 
Sharia Board-MUI; and or products or services that can deprive one's morals 
and are useless; and doing transaction that contains bribe substance. 
5. Board Index: An index that measures the performance of all stocks that 
included in a specific listing board (Main Board Index and Development 
Board Index.).  
6. KOMPAS100 Index: An index that measures the performance of 100 stocks 
with large market capitalization, high liquidity, and good corporate 
fundamentals. The index was launched in collaboration with media 
company KOMPAS GRAMEDIA. 
7. BISNIS-27 Index:  An index that measures the stock performance of 27 





launched in collaboration with media company PT Jurnalindo Aksara 
Grafika. 
8. PEFINDO25 Index: An index that measures the performance of 25 stocks 
of small and medium enterprises (SME) that have good growth potential, 
based on financial performance and stock trading liquidity. This index was 
launched and managed in collaboration with the rating company PT 
Pemeringkat Efek Indonesia (PEFINDO). 
9. SRI-KEHATI Index: An index that measures the performance of stock 
prices from 25 issuers that have good performance in encouraging 
sustainable efforts, and have an awareness of the environment, social, and 
good corporate governance or called Sustainable and Responsible 
Investment (SRI).  
10. Indonesia Sharia Stock Index (ISSI): An index that measures the price 
performance of all shares declared as sharia shares in accordance with the 
List of Sharia Securities (DES) stipulated by the Financial Services 
Authority (OJK). 
11. IDX30 Index: Index that measures the price performance of 30 stocks that 
have high liquidity and large market capitalization and are supported by 
good corporate fundamentals. 
12. Infobank15 Index: an index consisting of 15 banking stocks that have good 
fundamental factors and high trading liquidity. Infobank15 index was 
launched and managed in collaboration with media company PT Info Artha 





13. SMinfra18 Index:  Measures performance of 18 selected stocks which is 
engaged in the main infrastructure, supporting sectors, and financial sectors 
in the infrastructure development. The SMinfra18 index is launched and 
managed in collaboration with PT Sarana Multi Infrastruktur (Persero) 
(SMI). 
14. MNC36 Index: The index consists of 36 stocks that have a positive 
performance chosen based on market capitalization, transaction liquidity, 
and fundamentals and financial ratios. The MNC36 index was launched and 
managed in collaboration with media company Media Nusantara Citra 
(MNC) Group. 
15. Investor33 Index: The index measures stock performance of 33 Indonesian 
publicly-listed companies from the 100 best-listed companies of the 
Investor Magazine version is chosen based on market capitalization, 
transaction liquidity and fundamentals and financial ratios. This index was 
launched and managed in collaboration with media company PT Media 
Investor Indonesia (publisher of Investor Magazine). 
There are also several new indices added after 21 Dec 2017 until 
recently includes PEFINDO Investment Grade Index, IDX Small-Mid Cap 
Composite Index, IDX Small-Mid Cap Liquid Index, IDX High Dividend 
20 Index, IDX BUMN20 Index, Jakarta Islamic Index 70 (JII70), and Index 
IDX80. Furthermore, the stock index that is used in this study is the Jakarta 





2.8 Previous Research and Hypothesis Development 
The following is summaries of the results from previous research on CSR 
disclosure, profitability ratios, firm size, and firm value. The previous research help the 
researcher to identify and highlight the influential variables and record significant 
findings from researches that had been conducted (Sekaran and Bougie, 2011). Thus, 
hypotheses can be developed.  
2.8.1  Corporate Social Responsibility and Firm Value 
The company's main goal is to increase the value of the company. The 
corporate value will be guaranteed to grow sustainably if the company pays 
attention to economic, social and environmental dimensions because sustainability 
is a balance between economic, environmental and community concerns. A survey 
conducted by the Booth-Harris Trust Monitor in 2001, showed that the majority of 
consumers would leave a product that had a negative product image or was reported 
negatively. CSR able to improve the company's reputation both in the eyes of the 
public and investors (Taylor, 2001).   
Stakeholder theory emphasizes organizational accountability; this theory 
states that organizations will choose to voluntarily disclose information about their 
environmental, social, and economic performance above their mandatory requests 
to meet the actual or recognized expectations of stakeholders. CSR disclosure in the 
annual report is one of the media to show the company's concern and responsibility 
to stakeholders. Broader CSR disclosure in the annual report will make the 
company get full support from stakeholders for all company activities to increase 





The theory is confirmed from some previous researchers, Medyawati (2014) 
conducted a study about the effect of financial performance (ROE), good corporate 
governance (GCG), and the effect of Corporate Social Responsibility (CSR) on firm 
value (Tobin's Q). The sample is the LQ-45 companies listed in Indonesia Stock 
Exchange (IDX) in the period 2010 to 2012. The results indicated that CSR and 
ROE variables affect firm value. The result is in line with the development of a 
positive image of CSR in Indonesia is encouraging lately. Also, Setiawati (2018) 
examined the effect of profitability (NPM), firm size, leverage, and social 
disclosure towards firm value. The sample was taken from 81 manufacturing 
industry companies listed on the Indonesia Stock Exchange in the period 2011-
2015. The research finds that profitability, firm size, leverage, and social disclosure 
(CSR) affect firm value. 
On the contrary, Hutabarat (2017) and Kurniasari (2015) showed the 
opposite result. Hutabarat (2017) analyzed the influence of CSR disclosure towards 
firm value with profitability as a moderating variable listed in SRI KEHATI Index 
period 2013 to 2015. This research found that CSR disclosure has no significant 
effect on firm value. Then, Kurniasari (2015) performed a study that investigated 
the relationship between CSR, Profitability to Firm Value. The sample was selected 
from all manufacturing companies listed in SRI-KEHATI Index. The results 
indicated that CSR has no significant effect on firm value. Based on the explanation 
above the researcher formulates the hypothesis as follows: 





2.8.2  Return on Equity and Firm Value 
According to Harahap (2007), ROE is used to measure the amount of return 
on the investment of shareholders. ROE level has a positive relationship with stock 
prices, so the greater the ROE, the greater the market price. The high ROE indicates 
that the returns investors will receive will be great, so investors will be interested 
in buying these shares and generate high returns for shareholders. The increase in 
stock prices and market prices will affect the firm value.  
Based on the signal theory, companies can send signals to investors through 
information disclosure owned by the company to reduce uncertainty about the 
company's prospects and to increase the firm value. Prospects of a company can be 
observed from the level of profitability; high profitability illustrates good company 
prospects and vice versa. 
According to Medyawati & Yunanto (2014), and Bidhari, Salim, Aisjah, & 
Java (2013) research, it finds that ROE significantly influences firm value. Bidhari, 
Salim, Aisjah, & Java (2013), conducted a study about the effect of corporate social 
responsibility disclosure on financial performance and firm value in the banking 
industry listed at Indonesia Stock Exchange with the observation period 2008-2011. 
Research results show corporate social responsibility disclosure has significant 
effects on all financial performance measurements namely Return on Assets 
(ROA), Return on Equity (ROE), and Return on Sales (ROS). Also, CSR disclosure, 






Meanwhile, Putri (2013) investigated the sample taken from Indonesian 
automotive allied products companies listed on the Stock Exchange during 2010-
2012.  The research examined the effect of variables Net Profit Margin (NPM), 
Earning per Share (EPS), Return on Assets (ROA) and Return on Equity (ROE) 
towards Firm Value (PBV). The research found NPM and ROA have positive and 
significant influence to firm value (PBV), while EPS and ROE variable have 
negative and significant influence to firm value (PBV).  Then, the researcher 
formulates the hypothesis as follows: 
 H2: Return on Equity (ROE) has a positive influence on firm value 
2.8.3 Firm Size and Firm Value 
Firm size is one of the factors in measuring company performance. Larger 
company size reflects that the company has a high commitment to the welfare of its 
shareholders. Investors will certainly assume that the size of a company affects the 
company's liquidity in providing returns for investors. Total assets are used in 
measuring the firm size that affects the firm value. Additionally, a firm with a large 
business scale is considered to more able to return the fund to its investors. In this 
context, the firm is supposed to have higher abilities to manage its business than 
those of small firms.  
The large size of the company will get easier access to enter the capital market. 
This is expected to be an opportunity for companies to convince investors further 
that investing in a large company is the right decision. The ease with which large 
companies enter the capital market also indicates a positive signal for investors 





According to research conducted by Siahaan (2014) and Rizqia, Aisjah , & 
Sumiati (2013), it shows that firm size is positively and significantly affect firm 
value. Siahaan (2014) conducted  research about the effect of good corporate 
governance (GCG), leverage, firm size on firm value. The research object is 
manufacture firm listed in IDX 2007-2011. Judgment sampling is used in this study 
as a sampling technique. The results showed that firm size has a positive effect on 
firm value. Rizqia, Aisjah , & Sumiati, (2013) performed a study that aims to 
examine the effect of managerial ownership, financial leverage, profitability, and 
firm size on dividend policy and the effect of all that variables on firm value. The 
object of this study is all manufacturing companies listed at IDX during the 2006-
2011 periods. Census method was used as a sample method. Results show that 
managerial ownership, financial leverage, profitability, firm size, and dividend 
policy affect firm value. 
On the contrary, the size of the company has no significant effect on firm value 
based on Dewi & Wirajaya (2013). The research focused on a study with the 
purpose of determining the effect of capital structure, profitability, and firm size on 
the value of the company listed in the manufacturing industry in Indonesia Stock 
Exchange 2009-2011. The results showed that capital structure and firm size do not 
affect firm value, while profitability shows a significant positive effect on firm 
value. From the description above, the researcher formulates the hypothesis as 
follows: 





2.9 Research Framework  
The purpose of this research is to examine the influence of Corporate Social 
Responsibility (CSR), Return on Equity (ROE) and firm size on the firm value on 
companies listed in Jakarta Islamic Index (JII). The theory that underlies the 
relationship between CSR and firm value is stakeholder theory, and signaling 
theory for the relationship between profitability, firm size, and firm value.  
Based on the explanations above, the researcher develops a research 
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3.1 Type of Research 
Based on the purpose of the study, this study type is causal research. Causal 
research is a type of research that delineating one or more factors that are causing 
the problem. The purpose of the researcher to conduct this causal study is to be able 
to state that variable X causes variable Y (Sekaran & Bougie, 2013, p. 98). 
Furthermore, based on the time horizon, this study is classified to be a one-shot or 
a cross-sectional study. The definition of a cross-sectional study is research that is 
collected only once through a period to answer research questions (Sekaran & 
Bougie, 2013, p. 106). Unit of analysis used in this study is the organization of 
companies listed on the Jakarta Islamic Index (JII) in the Indonesia Stock Exchange. 
This study is conducted by using quantitative data. Quantitative method 
research aims to test hypothesis. The purpose of this study, besides testing 
hypotheses, is also to explain the influence of independent variables toward the 
dependent variable. The independent variables are corporate social responsibility, 
return on equity, and firm size, and the dependent variable is firm value.  
3.2 Population and Sample 
According to Sekaran & Bougie (2013, p. 240), population refers to the entire 
group of people, events, or things of interest for which the researcher wishes to 
make inferences. The populations of this study are companies in the Jakarta Islamic 





Furthermore, this study used a comprehensive document review of CSR activity 
disclosure.  
The sample of this study was collected using purposive sampling. Purposive 
sampling is a sampling method where the samples are chosen based on several 
criteria and judgement (Sekaran & Bougie, 2013). The criteria designed by the 
researcher are as follow: 
a. The company listed on the Jakarta Islamic Index (JII) publishes annual 
reports and sustainability reports for 5 years 2014-2018. 
b. The company provides complete data in annual reports and sustainability 
reports related to the variables used in the study. 
c. The financial statements are presented in Rupiah. 
3.3 Research Data and Sources 
3.3.1 Types and Sources of Data 
The type of data used in this study is quantitative data and the source of data is 
secondary data. Secondary data refer to information gathered by someone other 
than the researcher who conduct the current study (Sekaran & Bougie, 2013, p. 
116). The secondary data obtained from the official IDX website or the official 
website of the relevant company in the form of a sustainability report and annual 
reports of the Jakarta Islamic Index listed on the Stock Exchange in the period 2014-
2018. 
3.3.2 Data Collection Method 
The data collection method used in this study is the documentation method. 





a. The Annual Report of Jakarta Islamic Index (JII) companies listed on the 
Indonesia Stock Exchange (IDX) during the 2014-2018 period were 
obtained from the IDX official website: www.idx.co.id. 
b. Sustainability Report of Jakarta Islamic Index (JII) companies listed on the 
Stock Exchange during the period 2014-2018 were obtained from the 
official website of each sample company. 
3.4 Research Variables and Measurement 
Research variables used in this study include the dependent variable and the 
independent variable. The description of each variable is provided in the next 
subsections. 
3.4.1 Dependent Variable 
Dependent variable (Sekaran & Bougie, 2013, p. 69) is the variable of 
primary interest for the researcher. Main variable that lends itself for investigation 
as a viable factor. The firm value in this study is measured by price to book value 
(PBV). PBV describes how much the market values the book value of a company's 
stock. The higher the ratio indicates that the market believes in the prospect of the 
company. The formula used in this study is as follows (Ross, Westerfield, & Jordan, 
2010): 
𝑃𝐵𝑉 =  
𝑚𝑎𝑟𝑘𝑒𝑡 𝑝𝑟𝑖𝑐𝑒 𝑝𝑒𝑟 𝑠ℎ𝑎𝑟𝑒
𝑏𝑜𝑜𝑘 𝑣𝑎𝑙𝑢𝑒 𝑝𝑒𝑟 𝑠ℎ𝑎𝑟𝑒
   
 






(𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠 − 𝑇𝑜𝑡𝑎𝑙 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠)
𝑛𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑠ℎ𝑎𝑟𝑒𝑠 𝑜𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔
 
3.4.2 Independent Variables 
. Independent variable (Sekaran & Bougie, 2013, p. 70) influences the 
dependent variable in eithers a positive or negative way. The variance in the 
dependent variable is accounted by the independent variable. The independent 
variables in this study are Corporate Social Responsibility, Return on Equity, and 
Firm Size. 
3.4.2.1 Corporate Social Responsibility 
 
This study uses Corporate Social Responsibility as an independent variable. 
CSR performance will be measured through the aspects of the Global Reporting 
Initiative (GRI) in this study researcher use GRI G4 and GRI Standards. The total 
disclosure items in the GRI G4 and GRI Standards are 149 and 136 items 
individually. Calculation of CSR disclosure index (CSRDI) was conducted by a 
dichotomous approach. Each item in CSR research instrument was given value of 
1 if disclosed and value 0 was not disclosed CSR. Furthermore, scores of each item 
were summed to obtain a score overall for each firm. Data source to calculate 
CSRDI come from year t (Haniffa & Cooke, 2005). 












       n𝑗= number of items expected for 𝑗th firm,  
    𝑋𝑖𝑗= 1 if 𝑖th item disclosed, 0 if 𝑖th item not disclosed 
so that 0 ≤ CSRDI𝑗  ≥ 1. 
3.4.2.2 Return on Equity (ROE) 
 
The profitability ratio itself consists of two types, namely profit concerning 
sales and profit about investment. This study uses earnings concerning investment, 
namely Return on Equity. ROE is the ratio between net income to total equity. ROE 
is used to measure the rate of return of the company or the effectiveness of the 
company in generating profits by utilizing equity (shareholders' equity) owned by 
the company. The higher the ROE, the more efficient the company uses its own 
capital to generate profits (Ardimas & Wardoyo, 2014). The formula of ROE is 
below (Brigham & Ehrhardt, 2011): 
 





3.4.2.3 Firm Size  
  Firm size can be stated in a total of assets, sales, and market capitalization. 
The proxy of firm size is measured by the book value of total assets. Because of the 
huge amount of firm assets’ value, it is calculated in a million rupiahs and is 
changed into a natural logarithm (Ln). The formula of firm size is below (Nuringsih, 
2005):  





3.5 Data Analysis Method 
Data analysis method used in this study is multiple regression analysis. Data 
processing was assisted by SPSS software. The technique was used to determine 
the relationship between the independent variables and the dependent variable. 
Before conducting the multiple regression analysis, it required a descriptive 
statistical test and classic assumption test first. 
3.5.1 Descriptive Statistics 
Descriptive analysis is the analysis used to describe and provide a summary 
of research data such as the mean, minimum, maximum, and standard deviation 
(Priyatno, 2016, p. 10). 
3.5.2 Multiple Regression Analysis 
Multiple regression analysis is a multivariate technique that use more than 
one independent variable to explain variance in the dependent variable. The starting 
point of the concept is the model that the researcher had at earlier stage of research 
processes. Multiple regression analysis provides means of objectively assessing the 
degree of influence on the dependent variable: the regression coefficients indicating 
the relative variables in the prediction of dependent variables (Sekaran & Bougie, 
2013, p. 317). 
Y =  α, +β1CSR +  β2ROE +  β3SIZE +  ε 
Y = Firm Value  
CSR = Corporate Social Responsibility  





SIZE = Firm Size  
α = Constanta 
β1-β4 = Coefficients 
ε = Error or Disturbance term 
3.5.3 Hypothesis Test 
Hypothesis testing is intended to decide whether to accept or reject the 
hypothesis based on data obtained from the research sample. The results of the 
hypothesis can be known after conducting a statistical test to determine the 
magnitude of the relationship between the variables studied. The statistical test 
consists of a test of the coefficient of determination (R2), F-Test, and T-Test.  
The coefficient of determination (R-squared) used in linear regression is to 
measure how far the model's ability to explain variations in the dependent variable. 
The value of the R-squared is between zero and one. The higher the adjusted R2 
value, the higher the independent variable can explain the variation of the dependent 
variable. Next, F test is to determine whether there are independent variables that 
have a significant effect on the dependent variable. F-value of this calculation are 
compared with F tables using a risk level or significant level of 5%. Furthermore, 
T-test is to check if each independent variable has a significant effect on the 






3.5.4 Classic Assumption Test 
Before testing using multiple linear regression analysis for the research 
hypothesis, it is important to do a classical assumption test first, which in detail 
explained as follows: 
a. Normality Test 
 
Normality test aims to test whether in the regression model, the independent 
variables and the dependent variable have normal or not data distribution. The 
method to test the normality is by using statistical analysis, namely Kolmogorov-
Smirnov (K-S). The level of KS with a significant level above 0.05 means Ho is 
accepted, so that it can be concluded that the data were normally distributed 
residuals (Ghozali, 2011).  
b. Multicollinearity Test 
 
Multicollinearity test aims to test whether the regression model found a 
correlation between independent variables. A good regression model should not 
have a correlation between independent variables or multicollinearity that does not 
occur. The approach used to detect the presence or absence of multicollinearity in 
the regression model by Variance Inflation Factor test (VIF), with the following 
criteria if the tolerance value >0.1 and VIF <10, it can be concluded that there is no 
multicollinearity between independent variables in the regression model. 
Alternatively, if the tolerance value <0.1 and VIF >10, it indicates multicollinearity 
between independent variables in the regression model (Ghozali, 2011). 






Autocorrelation test is aimed at whether in a multiple linear regression model 
has a correlation between disturbance error in t period with the disturbance error in 
the previous period (t-1). The autocorrelation test used in this study is the Durbin-
Watson Test. The autocorrelation in regression can be done using Durbin-Watson 
test as follows (Ghozali, 2011): 
a. If 0 < d < d1, there is a positive autocorrelation. 
b. If d1 < d < du, there is no positive autocorrelation. 
c. If 4-dl < d < 4, there is negative autocorrelation. 
d. If 4-du < d < 4-dl, there is no negative autocorrelation. 
e. If du < d <4 -du, there is no positive or negative autocorrelation. 
d. Heteroscedasticity Test 
 
Heteroscedasticity test is intended to test the existence of variable inequality of 
residuals that occurs one observation to another observation in the regression 
model. To examine the occurrence of heteroscedasticity, it can be seen through the 
result of the scatterplot. If the variance from the residual one observation to another 
observation is same it is called homoskedasticity, whereas if it is different it is called 
heteroscedasticity. Good regression results are those that do not occur 






RESULTS AND DISCUSSION 
 
4.1 General Illustration of Research 
This research is a study on Jakarta Islamic Index (JII) listed on the Indonesia 
Stock Exchange (IDX) from 2014 to 2018 to determine the influence of Corporate 
Social Responsibility (CSR), profitability ratio, and firm size on firm value. The 
company used as the sample is recorded as the issuer from 2014 to 2018 
continuously publishes financial reports and sustainability reports every year of 
observation. There are approximately 46 companies listed under JII in the period of 
2014-2018. However, after conducting the sampling process, the population is 
narrowed down into seven companies. These seven companies were examined 
whether their CSR disclosure, profitability ratios, and firm size influence the firm 
value or not. The samples selection in this study are presented in Table 4.1 below: 
Table 4. 1  
Sample Selection Criteria 
 (Source: Data Processed) 
 
No Description Total 
1. Total population listed on JII 2014-2018 46 
2. Companies that are not listed in the JII during 2014-2018 (31) 
3. Companies that did not publish Annual Reports 5 years 0 
4. The financial statements are not presented in Rupiah (1) 
5. Companies that did not publish sustainability reports for 5 
years 
(7) 
Companies that meet the criteria to become research samples 7 





From a total population of JII Index 2014-2018, which are 46 companies, 
31 companies have not listed in the JII index during 2014-2018, seven companies 
have not provided the Sustainability Report (SR) or incomplete, and one company 
has the financial statement that not presented in rupiah. From 2014 to 2018, only 
seven companies had completed SR. According to the established sample criteria, 
the samples used in this study were seven companies. The following is a brief 
description of the company sample: 
1.  PT AKR Corporindo Tbk (AKRA) 
It is a leading logistics and supply chain company that engaged in the trading 
and distribution of Petroleum and Basic Chemicals. Also, one of Indonesia’s largest 
private-sector distributors of basic chemicals, logistics, petroleum, and supply chain 
solutions. The company relocated its headquarters to Jakarta in 1985 from 
Surabaya. AKRA listed its shares on the Indonesian stock exchange in 1994. AKR 
is committed to continuously growing in a sustainable manner to create value for 
all stakeholders. The company supports social responsibility by engaging in health, 
education, and community empowerment programs.  
2. PT Astra International Tbk (ASII) 
It was founded in 1957 as a trading company. The company has six business 
lines: Automotive; Financial Services; Heavy Equipment, Mining & Energy; 
Agribusiness; Information Technology; Infrastructure and Logistics. Also, 
supported by its subsidiaries engaged in the assembly and distribution of cars, 
motorcycles and related parts, sales of heavy equipment and rentals, mining and 





information technology. ASII was listed on the Indonesia Stock Exchange (BEI) in 
1990. With the guidance of the Public Contribution Roadmap, Astra carries out 
social responsibility in managing Environmental, Safety, and Health and four 
pillars of Astra's Corporate Social Responsibility (CSR) to contribute to the welfare 
of the community Indonesia. 
3. PT Vale Indonesia Tbk (INCO) 
It is an integrated nickel mining and processing company that operates 
Sorowako, South Sulawesi. PT Vale was established on July 25, 1968. INCO's head 
office is located in Jakarta. The scope of INCO's activities is in the exploration and 
mining, processing, storage, transportation and marketing of nickel and other 
related mineral products. Currently, INCO mines nickel ore and processes it into 
nickel in matte with integrated mining and processing. INCO's shares were listed 
on the Indonesia Stock Exchange (IDX) in 1990. PT Vale also performs various 
community development programs such as employment opportunities and the 
construction of various public infrastructure, such as health facilities, education, 
transportation, recreation, to the infrastructure that drives the local economy.  
4. PT Semen Indonesia (Persero) Tbk (SMGR)  
SMGR is the largest cement producer in Indonesia. The company's and 
subsidiary factories are located in Gresik and Tuban in East Java, Indarung in West 
Sumatra, Pangkep in South Sulawesi and Quang Ninh in Vietnam. At present, the 
company's main activity is engaged in the cement industry. The company's and its 
subsidiaries' products are marketed domestically and abroad. The company's shares 





5. PT United Tractors Tbk (UNTR) 
 It was established in 1972 and started its operations in 1973. UNTR's head 
office is located in Jakarta. The scope of business activities of UNTR and its 
subsidiaries includes the sale and rental of heavy equipment (construction 
machinery) along with after-sales services; coal mining and mining contracting; 
engineering, planning, assembling and manufacturing machine components, tools, 
equipment, and heavy equipment; shipbuilding and repair services; and ship charter 
and shipping transportation; and the contracting industry. In 1989, UNTR 
conducted an Initial Public Offering. UNTR strives to increase benefits for broader 
stakeholders including the community in the spirit of contributing to Sustainable 
Development Goals (SDGs). Synergy is the key to ensuring that the company's 
presence also provides added value for stakeholders in line with the value chain, 
environmental sustainability and improving the welfare of the community at large. 
6. PT. Unilever Indonesia Tbk (UNVR) 
It is one of the leading Fast Moving Consumer Goods (FMCG) companies 
in Indonesia which founded in 1933. Unilever's head office is located in Tangerang 
and factories are located in Cikarang and Surabaya. The scope of UNVR's business 
activities covers the fields of production, marketing, and distribution of consumer 
goods which include soap, detergent, margarine, milk-core food, ice cream, 
cosmetic products, beverages with staples of tea and fruit drinks. Unilever 
Indonesia shares have been listed on the Indonesia Stock Exchange since 1982. At 
the end of 2015, Unilever Indonesia became the fourth largest company by market 





promote sustainable living (environmentally friendly and provide positive benefits 
to the community). In doing business, UNVR has developed new ways that will 
enable companies to continue to grow while reducing environmental impacts and 
increasing positive social impacts for the community. 
7. PT Wijaya Karya (Persero) Tbk. (WIKA) 
Established in 1961, WIKA was formed from the process of nationalizing a 
Dutch company. The head office is located in Jakarta with main activities locations 
throughout Indonesia and abroad. WIKA's aims and objectives are to engage in the 
construction industry, manufacturing industry, conversion industry, rental services, 
agency services, investment, agro-industry, renewable energy and conversion 
energy, trade, engineering procurement, construction, area management, capacity 
building services in services construction, information technology engineering and 
planning services. The company's shares were listed on the Indonesia Stock 
Exchange in 2007. The company is committed to maintaining a balance between 
business practices, community welfare, and environmental preservation through its 
Corporate Social Responsibility program aimed at activities that are directly related 
and beneficial to the community, and emphasizes the balance of aspects economic, 
social and environmental. 
4.2 Descriptive Statistics Results 
The sample data is presented in descriptive terms before being tested for 
statistical significance regarding the relationship between CSR, profitability, firm 
size and firm value included. The purpose of having descriptive statistics before 





on models created in the statistical program SPSS. Below is Table 4.2 that 
represents the minimum, maximum, mean, and standard deviation. 
Table 4. 2 
Descriptive Statistics 
Research Variables N Minimum Maximum Mean 
Standard 
 Deviation 
Firm Value (PBV) 35 0.720 17.420 3.945 4.318 
Corporate Social  
Responsibility (CSR) 
35 0.322 0.819 0.449 0.112 
Profitability (ROE) 35 -0.008 1.358 0.294 0.411 
Firm Size (SIZE) 35 13.155 14.538 13.622 0.413 
See: Appendix 6 
The results shown in Table 4.2 is based on 35 data samples (N) of companies 
listed on the Jakarta Islamic Index (JII) for the year 2014-2018. The following 
explains the results of the descriptive statistics of each variable in this study.  First, 
the PBV variable has a minimum value of 0.720 and the maximum value of 17.420, 
with an average value of 3.945 and also a standard deviation of 4.318. Next, the 
CSR variable has a minimum value of 0.322 and the maximum value of 0.819. CSR 
variable has an average value of 0.449, with a standard deviation value of 0.112. 
Then, the ROE variable has a minimum value of -0.008, and the maximum value is 
0.819, with an average value of 0.294 and also a standard deviation of 0.411. Lastly, 
the SIZE variable has a minimum value of 13.155, and the maximum value is 





4.3. Multiple Regression Analysis 
 This regression analysis examined the relationship between the independent 
variable, namely CSR (X1), ROE (X2), and SIZE (X3) to the dependent variable, 
namely PBV (Y). Multiple regression results are presented in Tables 4.3 below: 
4.3.1. Regression Equation 
 The regression equation is used to determine the form of the relationship 
between the independent variable with the dependent variable. By using SPSS for 
Windows ver 21.00, the results are shown below: 
Table 4. 3 







R2 T-value Sig. 
(Constant) -19.841 -2.675  26.725 0.694 
CSR (X1) 1.644 3.974 0.000   
ROE (X2) 0.217 3.082 0.004   
SIZE (X3) 8.659 3.066 0.004   
See: Appendix 6 
The results of the multiple linear regression equation between CSR, ROE, 
and SIZE variables against PBV are presented as follows. 
y = a + b1 x1 + b2 x2 + b3 x3 + e 
Y = -19.841 + 1.644 X1 + 0.217 X2 + 8.659 X3 + e 





a. The constant value (a) of -19.841 shows that without the influence of 
CSRD, ROE, and SIZE, the PBV value is -19.841. 
b.  The regression coefficient X1 is 1.644 indicates that the PBV will increase 
by 1.644 units for each additional one unit of X1 (CSR). So, if CSR increases by 1 
unit, then PBV will increase by 1.644 units assuming the other variables are 
considered constant. 
c. The regression coefficient X2 is 0.217 indicates that PBV will increase by 
0.217 units for each additional one unit of X2 (ROE) So, if ROE has increased by 
1 unit, then PBV will increase by 0.217 units assuming the other variables are 
considered constant. 
d.  The regression coefficient X3 is 8.659 indicates that PBV will increase by 
8.659 units for each additional one unit of X3 (SIZE). So, if SIZE has increased by 
1 unit, PBV will increase by 8.659 units assuming the other variables are considered 
constant. 
4.4. Hypothesis Testing Results 
 Hypothesis testing is using multiple regression analysis. This analysis aims 
to determine the relationship between independent and dependent variables and 
answer the hypothesis made by the researcher. Decision making can be seen from 
the significant level of t-test.  
4.4.1 Coefficient of Determination (R2) 
To find out the contribution of independent variables (CSR (X1), ROE (X2), 
and SIZE (X3)) to the dependent variable (PBV), the value of R2, can be seen in 





the model to explain variations in the dependent variable. From the analysis in Table 
4.3, the adjusted R (coefficient of determination) result is 0.694. It means that 
69.4% of PBV variables will be influenced by the independent variables, namely 
CSR (X1), ROE (X2), and SIZE (X3), while the remaining 30.6% of PBV variables 
will be influenced by other causes outside the regression model or study. 
In addition, the coefficient of determination also obtained correlation 
coefficient which shows the magnitude of the relationship between the independent 
variables namely CSR, ROE, and SIZE with PBV variables, the value of R 
(correlation coefficient) is 0.849, this correlation value indicates that the 
relationship between the independent variables with PBV included in the very 
strong category because they are in the interval 0.8 – 1.0. 
4.4.2. F Test 
The F test is fit test to know whether any independent variables which 
significant affect to dependent variable in a regression model. The results of the F 
test found that the calculated F value is 26.725. While the F table (α = 0.05; db 
regression = 3: db residual = 31) is 2.911. Because the F count > F table is 26.725 
> 2.911 or the value of sig F (0.000) <α = 0.05, the regression analysis model is 
significant. This means that H0 is rejected and H1 is accepted so it can be concluded 
that the dependent variable (PBV) can be significantly influenced by the 
independent variables (CSR (X1), ROE (X2), and SIZE (X3)). 
4.4.3. T Test 
T statistical test is to know if each independent variable has a significant effect 





of t in the table with a significance level. The results of the t-test can be seen in 
Table 4.3 above. Based on Table 4.3, the results are as follows: 
1. T-test between X1 (CSR) with Y (PBV) shows t count = 3.974. While t 
table (α = 0.05; db residual = 31) is 2.040. Because t count > t table is 3.974 
> 2.040 or sig t value (0.000) <α = 0.05, the effect of X1 (CSR) on PBV is 
significant. It means that H0 is rejected, and H1 is accepted, so it can be 
concluded that PBV can be significantly influenced by CSR, or by 
increasing CSR, PBV will experience a significant increase. 
2. The t-test between X2 (ROE) with Y (PBV) shows t count = 3.082. While 
t table (α = 0.05; db residual = 31) is 2.040. Because t count> T table is 
3.082 > 2.040 or sig t value (0.004) <α = 0.05, the effect of X2 (ROE) on 
PBV is significant at alpha 5%. It means that H0 is rejected, and H2 is 
accepted, so it can be concluded that PBV can be significantly influenced 
by ROE, or by increasing ROE the PBV will experience a significant 
increase. 
3. The t-test between X3 (SIZE) and Y (PBV) shows t count = 3.066. While t 
table (α = 0.05; db residual = 31) is 2.040. Because t count > T table is 
3.066 > 2.040 or sig t value (0.004) <α = 0.05, the effect of X3 (SIZE) on 
PBV is significant at alpha 5%. It means that H0 is rejected, and H3 is 
accepted, so it can be concluded that PBV can be significantly influenced 
by SIZE, or by increasing SIZE PBV will experience a significant increase. 
From the overall results, it can be concluded that the independent variables 





independent variables, the one that has the most dominant influence on PBV is CSR 
because it has the greatest beta coefficient and t count values. 
4.5 Classic Assumption Test 
 The classic assumption test is carried out to ensure that the research data 
are valid, unbiased, and consistent. After multiple regression calculations are 
carried through the SPSS for Windows tool, a classic assumption test is conducted. 
The classic assumption test results presented below include the test results for the 
regression equation contained in this study. 
4.5.1. Normality Test 
This test is conducted to test whether, in the regression model, the independent 
variables and the dependent variable have normal data distribution or not. The test 
method is carried out by One Sample Kolmogorov-Smirnov test. If the value of sig. 
(p-value) > 0.05, then H0 is accepted, which means the data are normally 
distributed. The results of the normality test can be seen in appendix 6. From the 
calculation, the results have obtained the sig. value of  0.342 or greater than 0.05; 
then, the provisions of H0 are accepted, or the normality assumption test is fulfilled.  
4.5.2. Multicollinearity Test 
A multicollinearity test is conducted to find out whether the regression 
model found a correlation between independent variables.  The test method 
compares the Tolerance value obtained from the multiple regression calculation if 
the tolerance value < 0.1, then multicollinearity occurs. Multicollinearity test results 





Table 4. 4 




X1 (CSR) 0.744 1.345 
X2 (ROE) 0.647 1.546 
X3 (SIZE) 0.844 1.185 
   See: Appendix 6 
Based on Table 4.4, the following are the test results of each independent 
variable: 
• Tolerance for CSR is 0.744 
• Tolerance for ROE is 0.647 
• Tolerance for SIZE is 0.844 
The test results obtained that the overall tolerance value is > 0.1 thus, it can be 
concluded that there is no multicollinearity between independent variables. 
Multicollinearity test can also be done by comparing the value of VIF (Variance 
Inflation Factor). If the VIF value > 10 then multicollinearity occurs. The following 
are the testing results of each independent variable: 
• The VIF for CSR is 1.345 
• The VIF for ROE is 1.546 
• The VIF for SIZE is 1.185 
From the test results, it can be concluded that there is no multicollinearity 





4.5.3. Autocorrelation Test  
Autocorrelation test aims to find out the correlation between the sequences 
sorted by time (as in time series) or space (as in cross-section data).  In the context 
of regression, the classic linear regression model assumes that there is no 
autocorrelation in the remainder ( iε ).  
From the Durbin-Watson table for n = 35 and k = 3 (the number of independent 
variables), it is known that the value of du is 1.653 and 4-du is 2.347. As can be 
seen in the figure below, if dU < d < (4 - dU), then H0 is accepted, meaning there 
is no autocorrelation between the remainder. 
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   0                  dL           dU                     2               4 – dU               4 – dL           4 
Whereas, 
dU = Durbin-Watson Upper (upper limit of the Durbin-Watson table) 
dL = Durbin-Watson Lower (lower limit of the Durbin-Watson table) 
Reject H0 : 
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autocorrelation 
Do not reject 
H0: No evidence 
autocorrelation   
Inconclusive 
Inconclusive 







The results of the autocorrelation test can be seen in table 4.5  
Table 4. 5 





       See: Appendix 6 
Table 4.5, shows the result of the Durbin Watson value at 2.194. The number 
is located between 1.653 and 2.347 thus, it can be concluded that the assumption of 
no autocorrelation has been fulfilled. 
4.5.4 Heteroscedasticity Test 
Heteroscedasticity test is used to find if there is an inequality value of residual 
deviation caused by the small or great value of one of the independent variables or 
the difference of variance value by the greater value of the dependent variable. The 
procedural test is done by using a scatter plot test. The homogeneity test of residual 
variables is based on the following hypothesis. 
H0: residual variance is homogenous 
H1: residual variance is not homogeneous 
The Results of Heteroscedasticity Test can be seen in appendix 6. 
Based on the test results, the scatterplot diagram shows the dots are spread 
randomly and does not form a particular pattern. Thus, it can be concluded that the 
regression model is free from heteroscedasticity. Based on the fulfillment of all the 
classic regression assumptions above, it can be said that the multiple linear 





interpretation can be taken from the results of multiple regression analysis that has 
been done. 
4.6 Discussions and Analysis of Research Result 
4.6.1 The Effect of Corporate Social Responsibility to Firm Value (H1) 
The first hypothesis testing results state that Corporate Social Responsibility 
(CSR) has a positive influence on firm value as indicated by the significance value 
of t is 0.000 smaller than alpha used, which is 0.000 < 0.05 or t count for CSR is 
3.974 greater than t table (2.040). Thus, CSR influences the firm value on 
companies listed on the Jakarta Islamic Index (JII), and H1 is accepted. 
Furthermore, the Regression coefficient for the CSR variable of 1.644 was 
obtained, which means that the direction of the influence given was positive. Every 
time the CSR variable increases by 1 unit, the PBV variable also increases by 1.644 
units. 
The research result is in accordance with the statement of Hutabarat (2017), 
who said that the firm value will be guaranteed to grow sustainably if the company 
pays attention to the economic, social, and environmental dimensions because 
sustainability is a balance between it. These dimensions in the implementation of 
CSR conducted by the company are a form of responsibility for the environment 
around the company. Many benefits obtained by the company through the 
implementation of CSR, among others, products are increasingly preferred by 
consumers, the environment around the company will be maintained, employee 
loyalty increases, the company's reputation increases in the eyes of the community, 





performance so that the company is also in demand by investors. Also, the 
company's main purpose is to increase firm value. 
Based on stakeholder theory, if managers use effective corporate 
governance and CSR monitoring in conjunction to overcome conflicts of interest 
among stakeholders, the firm value will interact positively with CSR (Bidhari, 
Salim, Aisjah, & Java, 2013). The investor and stakeholder will have attention to 
the company, because the firm care about triple bottom line (economy, social, and 
environment). Thus, it can be concluded that stakeholder theory support this first 
hypotheses. 
The results showed that the company cares about its stakeholder, and this 
study is consistent with the research from Medyawati & Yunanto (2014), Setiawati 
& Lim (2018), Bidhari, Salim, and Puteri (2018) which show that CSR disclosure 
has a positive influence on firm value.  
4.6.2 The Effect of Return on Equity to Firm Value (H2) 
The second hypothesis testing results state that ROE has a positive influence 
on firm value. It is indicated by the significance value of t is 0.004 smaller than 
alpha used is 0.004 < 0.05 and t value obtained is 3.082 greater than t table (2.040). 
Thus, ROE influences the firm value on companies listed on the Jakarta Islamic 
Index (JII), and H2 is accepted. It can be concluded that ROE has a significant effect 
on PBV. Moreover, the Regression coefficient for the ROE variable of 0.217 was 
obtained, which means that the direction of the influence given was positive. Every 






The data analysis result show that the company's financial performance 
measured by ROE has a significant positive effect on the firm value measured by 
PBV. Consistent with the results of research from Medyawati & Yunanto (2014) 
and Bidhari, Salim, Aisjah, & Java (2013). It is because the greater the profitability, 
the company's performance will be more productive so that it will increase investor 
trust to invest in the company.  
In accordance with the statement by Ross et al. (2010) which said that an 
increase in profit margins will increase the company's ability to generate internal 
funds; thus, promoting sustainable growth. Investors will be interested in investing, 
and the price of a company's shares will increase, from an increase in share prices 
will also increase the firm value. 
 Additionally, the ethical behavior of the company in the form of social 
responsibility to the surrounding environment has a positive influence, which in the 
long run, will be reflected in the company's profit and increased financial 
performance (Hutabarat, 2017). When a company is profitable, new investors will 
be interested in investing in the company, and old investors will feel comfortable 
to keep investing in the company because they get feedback on the funds invested. 
The company also has sufficient funds to fulfill its obligations and able to carry out 
their social responsibilities. The higher the profitability, the more funds that can be 
allocated or used to invest in corporate CSR programs that lead to an increase in 
firm value, and company sustainability will also be more reliable.  
The results of this study strengthen the signaling theory, which states the 





parties outside the company. It explains at the time when information is announced 
and all investors have received the information, and investors first interpret and 
analyze the information as a good or bad signal. The higher ROE in annual reports 
means the company give good signal to the investor.  
4.6.3 The Effect of Firm Size to Firm Value (H3) 
The third hypothesis testing results state that Firm Size (SIZE) has a positive 
influence on firm value as indicated by the significance value of t is 0.004 smaller 
than alpha used is 0.004 < 0.05 or t value for SIZE is 3.066 greater than t table 
(2.040), so it is accepted. Thus, SIZE influence the firm value on companies listed 
on the Jakarta Islamic Index (JII), and H3 is accepted. Besides, the Regression 
coefficient for the SIZE variable of 8.659 was obtained, which means that the 
direction of the influence given was positive. Every time the SIZE variable 
increases by 1 unit, the PBV variable also increases by 8.659 units. 
Large companies generally have more access to the capital market, so the 
opportunity to obtain funds from outside is easier (Setiawati & Lim, 2018). In 
general, large companies will disclose more extensive information than small 
companies because large companies have many investors and will tend to maintain 
the quality of the company. Large companies also tend to have large amounts of 
assets; a large amount of assets causes the flexibility of management in using assets 
to increase the firm value. The large number of assets owned by the company will 
also make operating activities more effective. Besides, companies that have large 
amounts of assets will find it easier to obtain loans because the value of the assets 
guaranteed is greater compared to the size of small companies. Dewi & Wirajaya 





commitment to continue to improve its performance, so the market will be willing 
to pay more to get its shares because it believes it will get a favorable return from 
the company. 
This study results is in accordance with the signaling theory which stated that 
the bigger companies show the company is improving, the size of the big company 
shows stable condition and higher investor return rate, it can be positively 
responded by the investor which makes the stock price increase so the firm value 
increase. Thus, signaling theory support this third hypotheses. The results of this 
study are consistent with the results of research by Setiawati (2018) which find that 
company size has a significant effect on firm value because large companies have 
easier access to the capital market so that it gets the ability to get more funds 
compared to smaller companies. Therefore, the greater the firm size, the higher the 










This study aims to examine the influence of Corporate Social Responsibility 
(CSR), profitability, and firm size on firm value through testing of the hypotheses 
of the issues raised. The sample used are companies listed on the Jakarta Islamic 
Index (JII) for the 2014-2018 period. Multiple regression analysis is used for 
studying the relationship between the dependent and three independent variables, 
which are CSR, profitability, and firm size and stock price as the dependent 
variable. Based on the results of data analysis and discussions that have been carried 
out, it can be concluded in the following paragraph. 
Firstly, Corporate Social Responsibility (CSR) has a positive influence on 
firm value. These results indicate that improvement of CSR information disclosure 
makes Jakarta Islamic Index companies listed at Indonesia Stock Exchange may 
increase the reputation assessment factor for investors, so that firm value increases. 
Next, Return on Equity (ROE) has a positive influence on firm value. 
Companies' financial performance improvement can increase shareholder value. 
Research results indicate that Jakarta Islamic Index companies listed at Indonesia 
Stock Exchange can generate capital gains and assets to affect its value. 
Furthermore, firm size (SIZE) has a positive influence on firm value.  An 
increase in company size can attract investors to invest their funds in the company 






Based on the analysis done in the previous chapter, three variables can 
influence the firm value, namely CSR, profitability, and firm size. CSR variable has 
the strongest influence compared to other variables; thus, CSR variable has a 
dominant influence on PBV.  
5.2 Research Limitations 
There are some limitations to this study. The factors that influence firm 
value in this study only consist of three variables, namely CSR, profitability, and 
firm size, while there are other factors that can affect firm value. This study only 
took on companies listed in Jakarta Islamic Index (JII) and the study period for five 
years from 2014-2018. Thus, it cannot reflect the capital market as a whole. 
5.3 Suggestions 
Based on the result, conclusions, and limitations above, these are 
suggestions that can be put forward and can be useful for the company, further 
researchers, and other parties. First, future researchers must employ a longer period 
of observation and expand the sample using all companies listed on Indonesia Stock 
Exchange in order to get the insight of real conditions practices in Indonesia. Thus, 
the research samples obtained increase, and research results will be more accurate. 
Furthermore, future researchers must add more research variables in order to 
explain the firm value more broadly and provide more information for research 
users. The research variables that can be added for example are leverage ratio, good 
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10 Rizqia, 
Aisjah , & 
Sumiati, 
(2013) 
Effect of managerial 
ownership, financial 
leverage, profitability, 
and firm size on 








size and dividend 










Company Name Website  
1 AKRA PT AKR Corporindo Tbk https://www.akr.co.id/  
2 ASII PT Astra International Tbk https://www.astra.co.id/  
3 INCO PT Vale Indonesia Tbk http://www.vale.com/indonesia/  
4 SMGR 
PT Semen Indonesia (Persero) 
Tbk  
https://www.semenindonesia.com/  
5 UNTR PT United Tractors Tbk http://www.unitedtractors.com/  
6 UNVR PT Unilever Indonesia Tbk https://www.unilever.co.id/  




















PBV CSRD ROE SIZE 
Y X1 X2 X3 
1 AKRA 
2014 3.81 0.50 0.15 13.17 
2015 4.14 0.54 0.17 13.18 
2016 3.2 0.54 0.15 13.20 
2017 2.64 0.41 0.16 13.23 
2018 2.01 0.45 0.20 13.30 
2 ASII 
2014 2.39 0.40 0.18 14.37 
2015 2.82 0.40 0.12 14.39 
2016 3.15 0.40 0.13 14.42 
2017 2.52 0.40 0.15 14.47 
2018 1.78 0.41 0.16 14.54 
3 INCO 
2014 0.81 0.54 0.10 13.46 
2015 0.72 0.78 0.03 13.50 
2016 0.77 0.82 0.00 13.48 
2017 1.32 0.36 -0.01 13.47 
2018 1.12 0.50 0.03 13.51 
4 SMGR 
2014 3.35 0.62 0.23 13.54 
2015 2.37 0.50 0.17 13.58 
2016 1.88 0.37 0.16 13.65 
2017 2.06 0.34 0.06 13.69 
2018 2.6 0.35 0.10 13.71 
5 UNTR 
2014 2.32 0.46 0.15 13.78 
2015 1.51 0.39 0.10 13.79 
2016 2.19 0.44 0.12 13.81 
2017 3 0.40 0.16 13.92 
2018 1.87 0.40 0.21 14.07 
6 UNVR 
2014 12.02 0.46 1.25 13.15 
2015 14.81 0.36 1.21 13.20 
2016 17.42 0.36 1.36 13.22 
2017 14.91 0.40 1.35 13.28 
2018 9.9 0.43 1.20 13.29 
7 WIKA 
2014 5.12 0.54 0.21 13.20 
2015 3.412 0.40 0.17 13.29 
2016 1.78 0.32 0.11 13.49 
2017 1.2 0.35 0.11 13.66 






Appendix 4 GRI CSR Disclosure Index G4 
G4 
Disclosure 
Disclosure Title  
GENERAL DISCLOSURES 
STRATEGY AND ANALYSIS 
G4-1 Statement from senior decision-maker 
G4-2 Key impacts, risks, and opportunities 
ORGANIZATION PROFILE 
G4-3 Name of the organization 
G4-4 Activities, brands, products, and services 
G4-5 Location of headquarters 
G4-6 Location of operations 
G4-7 Ownership and legal form 
G4-8 Markets served 
G4-9 Scale of the organization 
G4-10 Information on employees and other workers 
G4-11 Collective bargaining agreements 
G4-12 Supply chain 
G4-13 Significant changes to the organization and its supply chain 
G4-14 Precautionary Principle or approach 
G4-15 External initiatives 
G4-16 Membership of associations  
MATERIAL ASPECTS AND BOUNDARIES 
G4-17 Entities included in the consolidated financial statements  
G4-18 Defining report content and topic Boundaries  
G4-19 List of material topics  
G4-20 Internal Explanation of the material topic and its Boundary 
G4-21 External Explanation of the material topic and its Boundary 
G4-22 Restatements of information 
STAKEHOLDERS ENGAGEMENT 
G4-23 Changes in reporting  
G4-24 List of stakeholder groups  
G4-25 Identifying and selecting stakeholders  
REPORT PROFILE  
G4-26 Approach to stakeholder engagement 
G4-27 Key topics and concerns raised 
G4-28 Reporting period  
G4-29 Date of most recent report  
G4-30 Reporting cycle 





G4-32 Claims of reporting in accordance with the GRI Standards 
G4-33 External assurance  
GOVERNANCE 
G4-34 Governance structure  
G4-35 Delegating authority  
G4-36 
Executive-level responsibility for economic, environmental, and 
social topics  
G4-37 
Consulting stakeholders on economic, environmental, and social 
topics  
G4-38 Composition of the highest governance body and its committees  
G4-39 Chair of the highest governance body  
G4-40 Nominating and selecting the highest governance body  
G4-41 Conflicts of interest  
G4-42 
Role of highest governance body in setting purpose, values, and 
strategy 
G4-43 Collective knowledge of highest governance body 
G4-44 Evaluating the highest governance body’s performance  
G4-45 
Identifying and managing economic, environmental, and social 
impacts 
G4-46 Effectiveness of risk management processes  
G4-47 Review of economic, environmental, and social topics 
G4-48 Highest governance body’s role in sustainability reporting  
G4-49 Communicating critical concerns 
G4-50 Nature and total number of critical concerns 
G4-51 Remuneration policies 
G4-52 Process for determining remuneration  
G4-53 Stakeholders’ involvement in remuneration  
G4-54 Annual total compensation ratio 
G4-55 Percentage increase in annual total compensation ratio 
ETHICS AND INTEGRITY 
G4-56 Values, principles, standards, and norms of behavior  
G4-57 Mechanisms for seeking advice and concerns about ethics 
G4-58 Mechanisms for reporting advice and concerns about ethics 
ECONOMIC PERFORMANCE 
ECONOMIC PERFORMANCE 
G4-EC1 Direct economic value generated and distributed 
G4-EC2 
Financial implications and other risks and opportunities due to 
climate change 
G4-EC3 Defined benefit plan obligations and other retirement plans 







Ratios of standard entry level wage by gender compared to local 
minimum wage  
G4-EC6 Proportion of senior management hired from the local community 
INDIRECT ECONOMIC IMPACTS 
G4-EC7 Infrastructure investments and services supported 
G4-EC8 Significant indirect economic impacts 
PROCUREMENT PRACTICES 
G4-EC9 Proportion of spending on local suppliers  
 ENVIRONMENTAL 
MATERIALS 
G4-EN1 Materials used by weight or volume 
G4-EN2 Recycled input materials used 
ENERGY 
G4-EN3 Energy consumption within the organization 
G4-EN4 Energy consumption outside of the organization 
G4-EN5 Energy intensity 
G4-EN6 Reduction of energy consumption 
G4-EN7 Reductions in energy requirements of products and services 
WATER   
G4-EN8 Water withdrawal by source 
G4-EN9 Water sources significantly affected by withdrawal of water  
G4-EN10 Water recycled and reused 
BIODIVERSITY 
G4-EN11 
Operational sites owned, leased, managed in, or adjacent to, 
protected areas and areas of high biodiversity value outside 
protected areas 
G4-EN12 
Significant impacts of activities, products, and services on 
biodiversity  
G4-EN13 Habitats protected or restored  
G4-EN14 
IUCN Red List species and national conservation list species with 
habitats in areas affected by operations 
EMISSIONS 
G4-EN15 Direct (Scope 1) GHG emissions 
G4-EN16 Energy indirect (Scope 2) GHG emissions 
G4-EN17 Other indirect (Scope 3) GHG emissions 
G4-EN18 GHG emissions intensity 
G4-EN19 Reduction of GHG emissions 
G4-EN20 Emissions of ozone-depleting substances (ODS) 
G4-EN21 
Nitrogen oxides (NOX), sulfur oxides (SOX), and other significant 
air emissions 
EFFLUENTS AND WASTE 





G4-EN23 Waste by type and disposal method 
G4-EN24 Significant spills 
G4-EN25 Transport of hazardous waste 
G4-EN26 Water bodies affected by water discharges and/or runoff 
PRODUCTS AND SERVICES 
G4-EN27 
Extent of impact mitigation of environmental impacts of products 
and services 
G4-EN28 Reclaimed products and their packaging materials 
COMPLIANCE 
G4-EN29 Non-compliance with environmental laws and regulations 
TRANSPORT 
G4-EN30 
Significant environmental impacts of transporting products and 
other goods and materials for the organization’s operations, and 
transporting members of the workforce 
OVERALL 
G4-EN31 
Total environmental protection expenditures and investments by 
type 
SUPPLIER ENVIRONMENTAL ASSESSMENT 
G4-EN32 New suppliers that were screened using environmental criteria 
G4-EN33 
Negative environmental impacts in the supply chain and actions 
taken 
ENVIRONMENTAL GRIEVANCE MECHANISMS 
G4-EN34 The management approach and its components  
SOCIAL 
LABOR PRACTICES AND DECENT WORK 
G4-LA1 New employee hires and employee turnover 
G4-LA2 
Benefits provided to full-time employees that are not provided to 
temporary or part-time employees 
G4-LA3 Parental leave  
LABOR/MANAGEMENT RELATIONS 
G4-LA4 Minimum notice periods regarding operational changes  
OCCUPATIONAL HEALTH AND SAFETY 
G4-LA5 
Workers representation in formal joint management–worker health 
and safety committees 
G4-LA6 
Types of injury and rates of injury, occupational diseases, lost days, 
and absenteeism, and number of work-related fatalities 
G4-LA7 
Workers with high incidence or high risk of diseases related to their 
occupation 
G4-LA8 
Health and safety topics covered in formal agreements with trade 
unions 
TRAINING AND EDUCATION 
G4-LA9 Average hours of training per year per employee 
G4-LA10 







Percentage of employees receiving regular performance and career 
development reviews 
DIVERSITY AND EQUAL OPPORTUNITY 
G4-LA12 Diversity of governance bodies and employees 
EQUAL REMUNERATION FOR WOMEN AND MEN 
G4-LA13 Ratio of basic salary and remuneration of women to men 
SUPPLIER ASSESSMENT FOR LABOR PRACTICES 
G4-LA14 New suppliers that were screened using social criteria 
G4-LA15 Negative social impacts in the supply chain and actions taken 
LABOR PRACTICES GRIEVANCE MECHANISMS 
G4-LA16 The management approach and its components 
HUMAN RIGHTS 
G4-HR1 
Significant investment agreements and contracts that include human 
rights clauses or that underwent human rights screening 
G4-HR2 Employee training on human rights policies or procedures 
NON-DISCRIMINATION 
G4-HR3 Incidents of discrimination and corrective actions taken 
FREEDOM OF ASSOCIATION AND COLLECTIVE BARGAINING 
G4-HR4 
Operations and suppliers in which the right to freedom of 
association and collective bargaining may be at risk 
CHILD LABOR 
G4-HR5 
Operations and suppliers at significant risk for incidents of child 
labor 
FORCED OR COMPULSORY LABOR 
G4-HR6 
Operations and suppliers at significant risk for incidents of forced or 
compulsory labor 
SECURITY PRACTICES 
G4-HR7 Security personnel trained in human rights policies or procedures 
RIGHTS OF INDIGENOUS PEOPLES 
G4-HR8 Incidents of violations involving rights of indigenous peoples 
HUMAN RIGHTS ASSESSMENT 
G4-HR9 
Operations that have been subject to human rights reviews or impact 
assessments 
SUPPLIER SOCIAL ASSESSMENT  
G4-HR10 New suppliers that were screened using social criteria 
G4-HR11 Negative social impacts in the supply chain and actions taken 
HUMAN RIGHTS GRIEVANCE MECHANISMS 




Operations with local community engagement, impact assessments, 






Operations with significant actual and potential negative impacts on 
local communities 
ANTI-CORRUPTION 
G4-SO3 Operations assessed for risks related to corruption 
G4-SO4 
Communication and training about anti-corruption policies and 
procedures 
G4-SO5 Confirmed incidents of corruption and actions taken 
PUBLIC POLICY 
G4-SO6 Political contributions 
ANTI-COMPETITIVE BEHAVIOR 
G4-SO7 




Non-compliance with laws and regulations in the social and 
economic area 
SUPPLIER ASSESSMENT FOR IMPACTS ON SOCIETY 
G4-SO9 New suppliers that were screened using social criteria 
G4-SO10 Negative social impacts in the supply chain and actions taken 
GRIEVANCE MECHANISMS FOR IMPACTS ON SOCIETY 
G4-SO11 The management approach and its components 
PRODUCT RESPONSIBILITY 
CUSTOMER HEALTH AND SAFETY 
G4-PR1 
Assessment of the health and safety impacts of product and service 
categories 
G4-PR2 
Incidents of non-compliance concerning the health and safety 
impacts of products and services 
PRODUCT AND SERVICE LABELING 
G4-PR3 Requirements for product and service information and labeling 
G4-PR4 
Incidents of non-compliance concerning product and service 
information and labeling 
G4-PR5 
Approach to stakeholder engagement 
Key topics and concerns raised 
MARKETING COMMUNICATIONS 
G4-PR6 Activities, brands, products, and services 
G4-PR7 Incidents of non-compliance concerning marketing communications 
CUSTOMER PRIVACY 
G4-PR8 
Substantiated complaints concerning breaches of customer privacy 
and losses of customer data 
COMPLIANCE 
G4-PR9 











102-1 Name of the organization 
102-2 Activities, brands, products, and services 
102-3 Location of headquarters 
102-4 Location of operations 
102-5 Ownership and legal form 
102-6 Markets served 
102-7 Scale of the organization 
102-8 Information on employees and other workers 
102-9 Supply chain 
102-10 Significant changes to the organization and its supply chain 
102-11 Precautionary Principle or approach 
102-12 External initiatives 
102-13 Membership of associations  
102-14 Statement from senior decision-maker 
102-15 Key impacts, risks, and opportunities 
102-16 Values, principles, standards, and norms of behavior  
102-17 Mechanisms for advice and concerns about ethics 
102-18 Governance structure  
102-19 Delegating authority  
102-20 Executive-level responsibility for economic, environmental, 
and social topics  
102-21 Consulting stakeholders on economic, environmental, and 
social topics  
102-22 Composition of the highest governance body and its 
committees  
102-23 Chair of the highest governance body  
102-24 Nominating and selecting the highest governance body  
102-25 Conflicts of interest  
102-26 Role of highest governance body in setting purpose, values, and 
strategy 
102-27 Collective knowledge of highest governance body 
102-28 Evaluating the highest governance body’s performance  
102-29 Identifying and managing economic, environmental, and social 
impacts 
102-30 Effectiveness of risk management processes  
102-31 Review of economic, environmental, and social topics 
102-32 Highest governance body’s role in sustainability reporting  
102-33 Communicating critical concerns 





102-35 Remuneration policies 
102-36 Process for determining remuneration  
102-37 Stakeholders’ involvement in remuneration  
102-38 Annual total compensation ratio 
102-39 Percentage increase in annual total compensation ratio 
102-40 List of stakeholder groups  
102-41 Collective bargaining agreements 
102-42 Identifying and selecting stakeholders  
102-43 Approach to stakeholder engagement 
102-44 Key topics and concerns raised 
102-45 Entities included in the consolidated financial statements  
102-46 Defining report content and topic Boundaries  
102-47 List of material topics  
102-48 Restatements of information 
102-49 Changes in reporting  
102-50 Reporting period  
102-51 Date of most recent report  
102-52 Reporting cycle 
102-53 Contact point for questions regarding the report  
102-54 Claims of reporting in accordance with the GRI Standards 
102-55 GRI content index 
102-56 External assurance  
102-56 External assurance  
MANAGEMENT APPROACH 
103-1 Explanation of the material topic and its Boundary 
103-2 The management approach and its components  
103-3 Evaluation of the management approach 
ECONOMIC STANDARDS 
201-1 Direct economic value generated and distributed 
201-2 Financial implications and other risks and opportunities due to 
climate change 
201-3 Defined benefit plan obligations and other retirement plans 
201-4 Financial assistance received from government 
202-1 Ratios of standard entry level wage by gender compared to 
local minimum wage  
202-2 Proportion of senior management hired from the local 
community 
203-1 Infrastructure investments and services supported 
203-2 Significant indirect economic impacts 
204-1 Proportion of spending on local suppliers  
205-1 Operations assessed for risks related to corruption 
205-2 Communication and training about anti-corruption policies and 
procedures 





206-1 Legal actions for anti-competitive behavior, anti-trust, and 
monopoly practices 
ENVIRONMENTAL STANDARDS 
301-1 Materials used by weight or volume 
301-2 Recycled input materials used 
301-3 Reclaimed products and their packaging materials 
302-1 Energy consumption within the organization 
302-2 Energy consumption outside of the organization 
302-3 Energy intensity 
302-4 Reduction of energy consumption 
302-5 Reductions in energy requirements of products and services 
303-1 Water withdrawal by source 
303-2 Water sources significantly affected by withdrawal of water  
303-3 Water recycled and reused 
304-1 Operational sites owned, leased, managed in, or adjacent to, 
protected areas and areas of high biodiversity value outside 
protected areas 
304-2 Significant impacts of activities, products, and services on 
biodiversity  
304-3 Habitats protected or restored  
304-4 IUCN Red List species and national conservation list species 
with habitats in areas affected by operations 
305-1 Direct (Scope 1) GHG emissions 
305-2 Energy indirect (Scope 2) GHG emissions 
305-3 Other indirect (Scope 3) GHG emissions 
305-4 GHG emissions intensity 
305-5 Reduction of GHG emissions 
305-6 Emissions of ozone-depleting substances (ODS) 
305-7 Nitrogen oxides (NOX), sulfur oxides (SOX), and other 
significant air emissions 
306-1 Water discharge by quality and destination 
306-2 Waste by type and disposal method 
306-3 Significant spills 
306-4 Transport of hazardous waste 
306-5 Water bodies affected by water discharges and/or runoff 
307-1 Non-compliance with environmental laws and regulations 
308-1 New suppliers that were screened using environmental criteria 
308-2 Negative environmental impacts in the supply chain and actions 
taken 
SOCIAL STANDARDS 
401-1 New employee hires and employee turnover 
401-2 Benefits provided to full-time employees that are not provided 
to temporary or part-time employees 





402-1 Minimum notice periods regarding operational changes  
403-1 Workers representation in formal joint management–worker 
health and safety committees 
403-2 Types of injury and rates of injury, occupational diseases, lost 
days, and absenteeism, and number of work-related fatalities 
403-3 Workers with high incidence or high risk of diseases related to 
their occupation 
403-4 Health and safety topics covered in formal agreements with 
trade unions 
404-1 Average hours of training per year per employee 
404-2 Programs for upgrading employee skills and transition 
assistance programs 
404-3 Percentage of employees receiving regular performance and 
career development reviews 
405-1 Diversity of governance bodies and employees 
405-2 Ratio of basic salary and remuneration of women to men 
406-1 Incidents of discrimination and corrective actions taken 
407-1 Operations and suppliers in which the right to freedom of 
association and collective bargaining may be at risk 
408-1 Operations and suppliers at significant risk for incidents of 
child labor 
409-1 Operations and suppliers at significant risk for incidents of 
forced or compulsory labor 
410-1 Security personnel trained in human rights policies or 
procedures 
411-1 Incidents of violations involving rights of indigenous peoples 
412-1 Operations that have been subject to human rights reviews or 
impact assessments 
412-2 Employee training on human rights policies or procedures 
412-3 Significant investment agreements and contracts that include 
human rights clauses or that underwent human rights screening 
413-1 Operations with local community engagement, impact 
assessments, and development programs 
413-2 Operations with significant actual and potential negative 
impacts on local communities 
414-1 New suppliers that were screened using social criteria 
414-1 New suppliers that were screened using social criteria 
414-2 Negative social impacts in the supply chain and actions taken 
415-1 Political contributions 
416-1 Assessment of the health and safety impacts of product and 
service categories 
416-2 Incidents of non-compliance concerning the health and safety 
impacts of products and services 
417-1 Requirements for product and service information and labeling 
417-2 Incidents of non-compliance concerning product and service 





417-3 Incidents of non-compliance concerning marketing 
communications 
418-1 Substantiated complaints concerning breaches of customer 
privacy and losses of customer data 
































Appendix 6 SPSS Output Equation 
 




35 .72 17.42 3.9449 4.31756
35 .32 .82 .4493 .11219
35 -.01 1.36 .2938 .41106






Valid N (lis twise)





(2) Normality Test One-Sample Kolmogorov-Smirnov 
 
 

























Test distribution is Normal.a. 


















(4) Autocorrelation Test 
 
 



















Predictors: (Constant), X3, X1, X2a. 























1.000 .674 .709 .533
.674 1.000 .505 .168
.709 .505 1.000 .394
.533 .168 .394 1.000
. .000 .000 .000
.000 . .001 .167
.000 .001 . .010
.000 .167 .010 .
35 35 35 35
35 35 35 35
35 35 35 35
















Y X1 X2 X3
Variables Entered/Removedb







All requested variables entered.a. 
Dependent Variable: Yb. 
Model Summaryb










Predictors: (Constant), X3, X1, X2a. 





(8) F test 
 













Squares df Mean Square F Sig.
Predic tors:  (Constant), X3, X1, X2a. 
Dependent Variable: Yb. 
Coefficientsa
-19.841 7.417 -2.675 .012
1.644 .414 .437 3.974 .000
.217 .070 .364 3.082 .004














Dependent Variable: Ya. 
